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ACTIVITY BROADENING 
IN THE FUR INDUSTRY 


by RAYMOND BRENNAN 


The women will wear more furs this Winter; 
they will pay slightly higher prices, too. For, the 
buyer’s market which has held sway with such in- 
domitable force during the last three years gradually 
is weakening under the steady pressure that turned 
the long-dormant cotton, wool, rayon, silk, and shoe 
trades into a seller’s stronghold. Industries now- 
adays are so interlocked that sustained activity in 
any one spreads its benign influence to those less 
fortunately situated, so that all may bask in the re- 
flected strength of the recognized leaders. Credit 
conditions, long a sore spot, are becoming less acute, 
the trade having learned the wisdom of eternal vigi- 
lance during the adversities which marked the 
course of its operations for a prolonged period. 

There were fewer declines and more un- 
changed prices at the leading fur auction sales this 
Summer, and advances were not so infrequent as 
they were last year. Prices have been strengthened 
further by the heavy demands for fur trimmings 
placed on a market which is short of finished goods 
in many of the better qualities of pelts. The strong 
upturn in general retail business since the middle 
of August has spread to furs, with encouraging 
early sales made by stores in jacquettes and coats. 
The National Fur Week, which is scheduled to be 
held from October 17th to the 22nd, is expected to 
give the season’s official opening an impetus of suffi- 
cient strength that the momentum will carry it to a 


more successful conclusion than has been the case in 
the last few years. 

Even with the advancing trend of the market, 
finished garments this year are being offered to con- 
sumers at prices which would have brought ridicule 
a few years ago. Early buying has revealed a pro- 
nounced trend toward garments of the better qual- 
ities, and purchasers have been quick to realize that 
the investment possibilities offered this season may 
not be available next year. Methods of manufactur- 
ing have been brought to such a high degree of per- 
fection that the achievements of former years have 
been outdistanced without throwing any extra bur- 
dens on the budgets of the purchasers. All the coats 
are slimmer and sleeker than they were last season, 
and the pelts are placed together at angles and 
slants. In this new method of working, even the so- 
called perishable furs become more durable, and the 
lgwly pelts are given an appearance of real elegance. 

It was the designers of cloth coats that gave 
the fur industry an unexpected opportunity to ex- 
pand this year, as fur trim is the most outstanding 
luxury characteristic distinguishing the season’s 
coats, which exhibit appliqued plastrons of both 
long and short-haired furs. There is nothing 
skimpy, cheap or cautiously thrifty in their appear- 
ance, for they give the impression of elegance, rich- 
ness, and distinction that are destined to accentuate 
every woman’s loveliness. Whether the sleek silki- 
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ness of silver fox, the softness of beaver, the expen- 
sive blue tone of Minnesota skunk, or the gleaming 
tints of caracul be used, there is an abundance of 
fur about the throat and shoulders and sleeves to 
achieve the new broad line of the shoulders which 
serves to emphasize the slimness of the skirt. 

The fur capelet, or the shoulder-deep nun’s 
cowl, which is something distinctly new this season, 
has everything to recommend it, although it still is 
confined to the more expensive furs. It is not only 
distinctive and unusual, but is practical, as it may 


NATIONAL FUR WEEK TO be worn with any 


frock or furless 
LAUNCH WINTER SEASON dress coat. The fur 


capelet is decidedly a reflection of a romantic, Vic- 
torian era, which is being revived so successfully 
this season, and in the right length it is flattering 
to almost every figure. 

The fur coats for day-time wear fall into 
three general classifications: The jacquettes, the 
swaggers—either belted or unbelted—and the long 
coats that run to princess lines, with a neck finish 
that frames the face in a flattering fluff of a sump- 
tuous collar devoid of all skimpiness. Evening 
wraps will be more to the front rank than they were 
last season, as entertaining no longer is looked upon 
as an extravagance, instead of a natural observance 
of the social amenities. 

Retailers of furs in the principal centers of 
the New England States find that sales during the 
opening of the Fall season have been encouraging. 
Unit sales have gone ahead of those of the corre- 
sponding weeks last year, in some instances, al- 
though the dollar totals range from 20 to 30 per cent 
lower, due to the weakness of the fur market when 
the garments were manufactured during the early 
Summer months. 
Although there is 
no outstanding fur 
mentioned, raccoons, 25 


TOTAL SALES OF FUR MERCHANTS * 
(To Manufacturers and Retailers) 


price trend. Fur coats in the low-end price brackets 
have been somewhat neglected, interest being cen- 
tered in the better grades of garments. The ap- 
proach of the National Fur Week, which is to be 
held from October 17th to October 22nd, is expected 
to stimulate public interest in furs. There appears 
to be a strong belief that, with the arrival of cooler 
weather, sales in the Eastern States will increase 
and that public confidence in the stability of the 
current improvement and the higher market prices 
for furs will stimulate buying. 

A fairly cheerful feeling is entertained by 
retailers in the South and Southwest over prospects 
in the fur trade. Because it was recognized gen- 
erally that prices were extremely low during the 
August sales, and were not likely to recede to lower 
levels soon, purchases were stimulated, particularly 
in the medium-priced varieties and lines of coats 
costing the customer from $50 to $300. Broadtails, 
ponies, Hudson seals, and lapins were popular, with 
a surprisingly large number of persons paying cash, 
instead of taking advantage of the usual partial- 
payment plan. 

All the cloth coats will be trimmed profusely 
with fur this season, but the most encouraging phase 


MARKET STRENGTHENED of the current trend 


BY TRIMMING DEMANDS is the marked inter- 
est being shown in 


fur coats of the better qualities. Prices of furs since 
last Winter have declined from 5 to 25 per cent, and 
the difference compared to the prices of a year ago 
is so marked that it makes a special appeal to buyers 
who had been withholding their purchases. Since 
the price of cotton is the most important factor in 
the state of business in this territory, the course of 
values for that crop will be extremely important 
during the next few 
months, although 
the weather will 
contribute its share 
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*Based on statistics compiled by the American Fur Merchants’ Association 


Much of the gain that has been made thus far this year in the consumption of 
furs ig attributed to the designers of cloth coats who sponsored the huge appliqued 
plastrons of both long and short-haired furs to delineate the season’s fashion 


though other 
important furs are 
that of the otter, 
raccoon, opossum, 
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skunk, wolf, fox, and black muskrat. There are 
about 20,000 trappers, 500 fur buyers, and 75 or more 
dealers engaged in the fur trade in Louisiana. Ac- 
tivity is confined to the raising, trapping, and dis- 
tribution of the raw pelts only, as almost no dress- 
ing, dyeing, or manufacturing is carried on. The 
fur industry in Louisiana is controlled by the State, 
through the Conservation Department, and yields a 
considerable sum to the State both through leases 
of State-controlled marshes, and taxes on shipments 
made to points outside of the State. Most of the 
funds received, however, are employed in conserv- 
ing and developing the fur industry. 

Both the wholesale and retail fur trades in the 
Middle West have been considerably below normal 
during the last few months. Price reductions have 


stimulated retail sales 
pean spine moderately, and a seasonal 


1} increase in volume is ex- 
pected during the coming season. Collections in 
this district have been rather slow. In the North- 
west, retailers are offering attractive and unusual 
bargains, but the volume thus stimulated continues 
low and below that for the corresponding period of 
last year. The demand for raw furs is sluggish, 
with prices low. 

Manufacturing of furs at Winnipeg has been 
brisk during the past three months, with stocks in 
manufacturers’ hands practically sold out. Retail 
buying has been more or less for immediate needs, 
though dealers report that payments on installment 
buying are holding up fairly well, considering con- 
ditions. The fourth periodical sale of the year was 
held recently at Montreal by the local fur auction 
company. These sales attract buyers from outside 
markets. While the first three sales this year 
showed but minor variations in prices, there was an 
appreciably better sentiment evident at the recent 
auction. With the exception of white fox, there 
were no price declines, many items held at former 
figures, while others showed an upward tendency. 
The aggregate sales resulted in a net advance of 
approximately 10 per cent. The market at present 
is none too plentifully supplied, and the feeling 
exists that a shortage of raw furs, with resulting 
price advances, would follow any appreciable pick- 
up in retail distribution. 

Trimmings for Fall cloaks and suits have been 
going into consumption more freely at Toronto dur- 
ing the past few weeks, and retailers report a slight 
improvement after the Exhibition, and are devising 
schemes to influence more purchasing on the de- 
ferred-payment plan. The best-informed men in the 
trade are cautious in their comments regarding the 
future, but generally agree that progress appears 
possible of achievement. 

The past two years have been difficult ones 
for the fur industry both as to sales and values, due 
to the rapid decline in demand and the shrinking 
prices which unsettled merchants and manufac- 
turers, as well as retailers. Merchandise in various 











qualities has been sacrificed to meet obligations 
until a point was reached where it no longer was 
possible to continue in business. As a result, the 
insolvency record for the first six months of the 
current year has been one of*the heaviest in the 
history of the industry. In contrast to the 26 whole- 
salers and retailers, with involved liabilities of 
$916,585, that failed during the entire twelve months 
of 1931, during the first six months of 1932 the num- 
ber jumped to 104, with liabilities increasing to 
$2,136,578. Among fur merchants and manufacturers 
the increase was less marked, the number of defaults 
for the six months of the current year being in ex- 
cess of the total for the entire twelve months of 
1931, while the liabilities were less by some $36,000, 
according to the compilation of R. G. Dun & Co., 
which shows: 


Merchants and Manufacturers 











Year Number Liabilities 
| 1 A Regen Ad eR 93 $1,672,220 
Pe ek ose aa ean ee 85 1,446,400 
BRE So $e eee een 88 2,199,100 
1930.. ee 2,357,300 
1931 59 2,271,300 
1932*... 73 2,234,666 
Wholesalers and Retailers 
Year Number Liabilities 
Rene fee ase ete ee 52 $1,210,820 
| Ee Reet eee reece 97 1,590,304 
Pe 52 aR NT 64 3,041,860 
1 | eR ER oe ae eRe 57 3,622,326 
Ona vs es oe Ee AZ, 26 916,585 
RIG SE eo eee 104 2,136,578 





(*) January to June, inclusive. 





NOTICE 


Dun’s Review each week carries a current 
detailed survey of an important industry. A total 
of twenty-one different lines are reported in this 
way, each being covered at least twice in the course 
of the year. 

The next review of the Fur Industry will 
be published in the February 25th issue of Dun’s 
Review. 

Next week—October 8th—the subject of the 
special survey will be the Dairy Industry. 

These industries will be surveyed in this 
sequence: 


Furniture Hardware 

Rubber Paint and Wallpaper 
Paper Boxes Dry Goods 

Clothing Paper 

Farm Equipment Automobiles 

Jewelry Drugs and Pharma- 
Electrical Supplies ceutical Supplies 
Groceries Plumbing Supplies 
Iron and Steel Shoes and Leather 
Radio Building 
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TRADE REVIEW 
OF WEEK 


The higher level of activity attained by busi- 
ness, as a whole, during the last thirty or sixty days 
is being held, and further improvement is apparent 
in a number of directions. The general movement 
now has extended to both the industrial and dis- 
tributive divisions, 
although the gain in 
the former is less 
conspicuous than in 
the latter. There 
now is more of a dis- 
position to look for- 
ward to a steady 
enlargement in the 
consumption of 
manufactured and 
raw materials, al- 
though full cogni- 
zance is taken of the 
possibility that up- 
swings may not be 
so sharp as those 
occurring since the 
middle of July. In- 
dications of better- 
ment are beginning 
to find their way in- 
to the statistical in- 
dices of electric 
power consumption, 
car-loadings, and the 
number of telephones in use. Retailers throughout 
the country are unusually enthusiastic about the 
course of consumer demand during the balance of 
the year, and have planned to spend in newspaper 
advertising an amount in excess of that devoted to 
similar promotion work during the closing quarter 
of last year. 

For a prolonged period, consumption has been 
exceeding production, thus storing latent needs to 
such an extent that their release is starting produc- 
tive machinery in a constantly widening field. Un- 
favorable weather in some sections during most of 
the week halted temporarily the interest in wearing 
apparel, but gains that are larger than seasonal were 
made in the sales of dry goods, drugs, groceries, 
furniture, shoes, and hardware, in sharp contrast 
with the declines of a year ago in the grocery, hard- 
ware, and drug trades. 

Contrary to the usual trend at this season of 
the year, the number of buyers in wholesale markets 
showed an increase again this week, and their heavy 
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DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


Bank Clearings...............+. 
Commodity Price Advances...... 
Commodity Price Declines....... 
Insolvencies (number)........... 


$8,10,966,088 scsemieaaeias —43.9 
: eeas 


+Crude Oil Output (barrels)...... 
Electric Power Output (kwh)... 
Freight Car Loadings............ 


FACTORS REPORTED MONTHLY: 


¢Cotton Consumption (bales), Aug. 
Cotton Exports (bales), Aug.... 


Price Index Number, Sept...... 
Insolvencies (number), Aug..... 
Insolvencies (liabilities), Aug... . 


Merchandise Exports, Aug...... 
Merchandise Imports, Aug....... 


Pig Iron Output (tons), Aug.... 
Steel Output (tons), Aug........ 
Unfilled Steel Tonnage, Aug..... 
Building Permits, Aug.......... 


+Daily average production. {Domestic consumption, * (000) omitted. 


buying was supplemented by mail orders for mer- 
chandise, reflecting the sharp pick-up in retail sales. 
Much of the business was of a reorder nature, indi- 
cating that consumer demand had cut heavily into 
retail stocks on hand. Advance commitments, how- 
ever, were not so 
numerous as they 
were a week ago, 
most of the buying 
being confined to 


P.C. 
nearby require- 


1932 1931 


18 ae ments. One of the 
529 483 + 9.5 ; 
outstanding trends 
of the current 
2,178,550 2,193,350 — 0.7 
*1,490,863 *1,660,204 —10.2 wholesale movement 
587,302 742,614 —20.9 


is the interest that 
is being shown by 
even the smaller ap- 


1932 1931 P.C. 
402,601 425,030 — 5.3 
452,154 211,030+114.3 parel stores through- 


out the country in 
merchandise of the 
better grades. Many 
merchants have 
abandoned their for- 
mer policy of stress- 
ing exclusively in 


$136.416 + 0.1 
43.8 


$136,555 
1,944 + 
$53,025,132 + 45.3 


2,796 
$77,031,212 


$164,808,000 —33.9 


$109,000,000 
166,679,000 —45.4 


91,060,000 


530,576 1,280,526 —58.6 i isi 
832,402 1,719,462 —651.6 their advertising the 
1,969,595 3,169,457 —37.9 items which fall 
$15,425,349 62,200,547 —75.2 


within the categary 
of the lowest-priced 
brackets. 

Due to the continued firm tone in cotton, some 
of the dry goods jobbers have withdrawn quotations 
during the last few days, even though the demand 
is lighter than it was two weeks ago. In the centers 
where the heavy industries are located, a sharp im- 
provement in purchases of cotton goods has not been 
in evidence, although general sentiment has gained. 
The increased activity in retail centers is reflected 
in the greater promptness that merchants have 
shown in meeting wholesalers’ bills. Payments now 
are termed as satisfactory, and in numerous in- 
stances are better than they were a year ago. This 
turn for the better is outstanding particularly in 
the Northwest, in the South, and almost generally 
in the Pacific Coast States. 

The automobile industry has run contrary to 
its old seasonal swing of decreasing production after 
August. The feeling of disappointment in the diffi- 
culty of steel output in showing any sizable increase 
is being reduced, as there has been sufficient gain 
in buying to warrant heavier mill operations. 









FURTHER RECESSION 





IN COMMERCIAL FAILURES 


Business failures continue considerably re- 
duced in number, as they have so far this month. 
The total in the United States for the past week, 
as reported by R. G. Dun & Co., was 529, against 515 
the preceding week, and 420 during the short first 
week of September. The record for July and August, 
when insolvencies generally show some reduction, 
was in excess of 600 for each week. This was un- 
usually high. The report of mercantile failures is 
confined strictly to business defaults. 

The comparison with last year and with 
previous returns continues somewhat unfavorable, 
although at this time a year ago quite an increase 
appeared, the number at that time having advanced 
to 483. As the end of the year approached, the in- 
crease was relatively much greater. There was a 
slight reduction in the number of failures for the 
past week in the East; also in the South. In the 
West and for the Pacific Coast States, however, the 
number was somewhat higher. Of the past week’s 
failures in the United States, 349 had liabilities of 
$5,000 or more in each instance, against 356 the pre- 
ceding week and 328 similar defaults a year ago. 

Canadian failures numbered 66, against 49 the 
preceding week. Last year, for the corresponding 
period, 34 defaults occurred. 


Week Week Five Days Week 
Sept. 22, 1932 Sept. 15, 1932 Sept. 8, 1982 Sept. 24, 1931 


SECTION Over Over Over Over 

$5,600 Total $5,600 Total $5,000 Total $5,600 Total 
Mee. Scie se 146 ©6209 155 212 111 164 95 184 
Geuth...:. 59 99 64 100 57 93 83 121 
Ot ae 104 165 108 151 71 105 118 162 
Pacific ..... 40 56 29 52 38 58 37 66 
Bs -Biceess 349 529 356 515 277 +420 328 483 
Canada .... 40 66 26 49 32 54 17 84 


Dun’s Insolvency 
SEPTEMBER INSOLVENCY EPO a 


INDEX LOWEST IN YEAR States for Septem- 


ber to date was 130.3, against 155.5 for August, and 
156.3 for July. The Insolvency Index now is 1.8 
points above the preceding week. It continues, 
however, very much lower than for any month since 
September of last year. 

Business failures in 1931 were the heaviest on 
record up to that time. At the opening of that year 
failures were considerably above any preceding 
number. As the year progressed, quite a marked 
recession was shown up to the end of August. In 
the later months of the year the economic disturb- 
ances abroad caused a considerable increase. This 
first appeared in October when Dun’s Insolvency 
Index made quite an advance. 

The figures printed herewith are computed on 
the basis of the number of commercial insolvencies 








to each 10,000 firms in business in the United States: 





c Monthly .  &-Year Average -—Monthly— 

1932 1931 1930 1925-29 Ratio 1922 1921 

September to date 130.3 114.3 112.8 87.2 100.0 98.7 94.5 
August ...cccccses 155.5 111.38 105.7 90.9 104.2 93.4 99.3 
FONE avis ap sion sivsw'e 156.3 112.1 112.4 95.7 109.7 110.4 93.6 
BORE Sicsage <nence 155.2 112.4 114.4 100.8 115.6 165.4 82.7 
RM! Gaede ose eae 162.0 131.7 119.9 104.5 119.8 124.4 88.5 
BIT sé ctecsceuay 158.0 134.1 125.0 107.4 123.0 137.3 93.8 
ee Ee ry 159.7 146.0 128.4 110.4 126.6 144.8 98.1 
February ...... s+ 165.9 169.0 146.7 128.2 147.0 168.7 123.4 
January ..----.eee 201.8 188.4 150.2 139.5 160.0 173.7 126.2 
Year to date...... 160.5 134.5 123.9 107.2 131.9 101.6 


INCREASE IN BANK The better trend shown 
recently in bank clearing 
| 


CLEARINGS HALTED * 
figures was not main- 


tained this week. Clearings for the latest week are 
$1,372,716,000 off from last week’s total. The aggre- 
gate for leading cities in the United States was $3,- 
919,244,000, or 43.9 per cent below last year’s total 
of $6,984,439,000. At New York City, clearings 
amounted to $2,625,854,000, a decrease of 46.0 per 
cent from last year’s figure, while for the cities out- 
side of New York, the total was $1,293,390,000, 39.0 
per cent smaller. Boston, Pittsburgh, Buffalo, Chi- 
cago, Detroit and Cleveland show the largest per- 
centage of decline of any cities reporting. 

The figures for last year included one day of 
the heavy settlements incident to the first of the 
month, which accounts, in part, for the wide dif- 
ference between this week. 

Figures for leading cities, compared with 
those of last year, as compiled by R. G. Dun & Co., 
are printed herewith; also, average daily bank clear- 
ings for the year to date: 











Week Week Per 
Sept. 28, 1932 Sept. 30, 1931 Cent 

OM: Ssiacn cle Ss awe ede -es wae Rs $157,650,000 $330,040,600 —52.2 
fg) a eer ae 245,000,000 386,000,000 —365 
MMR oaa's aia widnigle dae we 0 o8 6 47,929,000 72,898,000 —34.3 
PUEGOIUIE i cece sicccecsvecers 71,167,000 140,853,000 —49.5 
RINGS edi ic onusons chk tases sles 21,900,000 40,200,000 —45.5 
CUNUEREID: '516,6.5:0°S.5:0'0:00:4.0% 600 s'9:0108 171,100,000 310,000,000 —44.8 
SD Ene wcekehip tt heee.ccaes 65,532,000 117,905,000 —44.4 
CUMING fibers cidsicce ceanesae 54,794,000 2,985,000 —41.1 
NEN occ Sig shee Wiew seas sek 33,434,000 53,521,000 —387.5 
RE Inc xaicie eeeisnes seivisre's ee 55,900,000 76,600,000 —27.0 
pt | re eee 54,754,000 74,497,000 —26.5 
I nse sina tisenciens sek 18,417,000 30,420,000 —39.5 
MIMMOBDOUS cd ccccin sic ssccevvace 48,321,000 56,023,000 —13.9 
MINNIE. wise sp 5in60: 45:9 00,0 selon 29,336,000 35,293,000 —16.9 
er Pee ee rare wie 24,900,000 33,300,000 —25.2 
MNTENIIN ub 9) 4:0 00a 9 WiGs 14 0 ane 16,162,000 18,027,000 —10.7 
Se Re ee re 24,931,000 32,957,000 —24.3 
RI 05s 50 05 5 sine 6:h199 00 2 8c 0% 28,221,000 36,563,000 —22.8 
a DP ORRONED s o'06 0:65:05 9 0:09:06:9'0 88,700,000 130,500,000 —32.0 
INTE 06 Gian 85s thee Maton eam oes 15,292,000 23,567,000 —35.1 
PRN ha isa b Wicidis' pein bene sec 20,010,000 26,873,000 —25.5 

INDY ba vines ds afeia eae 4190. 0103 $1,293,390,000 $2,119,021,600 —39.0 
Be ne rey nie a ee 2,625,854,000 4,865,418.000 —46.0 

WORT GARR So ovicie ctcseeseuss $3,919,244,000 $6,984,439,000 —43.9 
Average Daily: 
eR EA a ee $760,820,000 $1,473,218,000 —48.4 
SE TE ee ae 690,566,000 1,053,966,000 —34.5 
Pcie pass ened ba tavehasoue 712,181,000 1,237,455,000 —42.4 
Second Quarter 766,321,000 1,423,998,000 —46.2 
Viret Quarter...ccscccccccccce 923,396,000 1,404,312,000 —35.0 
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MOVEMENT OF TEXTILES 
Al YEARS Pits EEVEL 


by C. S. WOOLSLEY 


Activity has been 





general average level as it 





maintained in retail dry 


reached any time after the 
first month or two of this 


goods stores, in wholesale ( . 
‘ Current volume with leading wholesalers and 
channels and in manufac- ' : year. The percentages of 
; . retailers the best in three or four years, «; : 
turing plants in the past ‘ “oP improvement have been mis- 
, with steady demand anticipated all through A 
week. Further gains are re- Ne ; leading because the start 
October. Gain in cotton goods production é 
from the low point of early 


ported in the cutting trades 
where belated demands now 


shipment. In the cotton 

goods division, prices have 

held steadier since the recovery in the raw material 
markets. In the rayon division, prices are very firm, 
and several producers are finding it difficult to make 
the deliveries required. The wool goods division 
continues active in men’s and women’s wear, and 
further expansion in production is reported in some 
centers. The silk division is holding quite as well 
as a week ago, and on lines of wanted merchandise 
merchants are able to secure better prices than at the 
opening of the month. 

Reports from some of the large distributing 
centers state that the movement of goods to retailers 
has been growing better constantly for the past two 
or three weeks, and several houses are doing more 
business in volume than at any time in two years. 
The gain in retailing has not been of a spectacular 
character in any sense, although the movement in 
the past ten days of very good weather has been very 
gratifying in the larger centers of population. 
Chain-store organizations distributing dry goods 
also have reported increases in sales in the past 
three weeks. 

Warnings are being sent out by merchants 
urging mills not to anticipate production too 
‘rapidly; but, in the cotton goods division particu- 
larly, the restoration of day and night operations 


has been very notice- 
Cen Saran able. This has been due 


SUSTAINED VOLUME largely to the rush to 


secure deliveries of wanted goods in October and 
November. Explaining the activity of the move- 
ment in dry goods, merchants say that prices at 
which sales have been made were very low and in- 
sure a stock of low-priced merchandise on which 
retailers may work for a couple of months to come. 

Measured by a revival of activity in manu- 
facturing and by the volume of sold merchandise 
moving toward consuming channels the textile im- 
provement since the latter part of June has restored 
that division of the industry to about as high a 
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has been steady; rayon output close to ca Sieiaaane: einen, Enea atan Kili 


are being pushed for prompt pacity, with some plants declining business, est levels the industry has 
because of inability to meet delivery terms. 


seen in many years. The 
improvement in the retail 
trade for which manufacturers and merchants were 
looking has been very extensive this month and in 
several instances large wholesalers and retailers 
have done the best business in volume in three or 
four years past. The prospects seem bright for a 
steady business in October at retail and in whole- 
sale channels, according to all reports reaching 
primary market merchants. 

The gain in cotton goods production has been 
very steady and it is probable that the industry now 
is operating on better than an average of 80 per cent 
single-shift capacity. The rayon division has re- 


ADVANCES CONTINUE IN stored operations 


PRODUCTION SCHEDULES more rapidly than 
any other and is 


very close to capacity, with several plants finding it 
necessary to decline business through inability to 
deliver up to customer’s requirements. The silk and 
wool industries have been gaining moderately and 
steadily throughout September and several cutting 
establishments are about as active as they can be, 
in view of the difficulty of securing goods purchased. 

The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 


Thurs. Fri. Sat. Mon. Tues. Wed. 

Sept. 22 Sept. 23 Sept. 24 Sept. 26 Sept. 27 Sept. 28 
Cet 6c des ces 7.39 7.19 7.30 7.34 7.37 7.40 
December ...... 7.49 7.31 7.43 7.48 7.43 7.44 
JQMGRTF 22 cc cece 7.55 7.36 7.50 7.52 7.47 7.48 
BG: wecievcces 7.66 7.43 7.56 7.60 7.55 7.58 
WS fi diass eee 7.76 7.52 7.64 7.70 7.63 7.64 


Wed. Thurs. Fri. Bat. Mon. Tues. 
Sept.21 Sept.22 Sept.23 Sept.24 Sept.26 Sept.27 


New Orleans, cents... 7.38 7.33 7.24 7.30 7.50 7.50 
New York, cents...... 7.50 7.55 7.85 7.45 7.50 7.50 
Savannah, cents...... 7.33 7.41 7.21 7.34 7.42 7.38 
Galveston, cents...... 7.385 7.35 7.15 7.25 7.30 7.25 
Memphis, cents...... 7.00 7.00 6.80 6.95 7.10 7.05 
Norfolk, cents........ 7.45 7.60 7.42 7.54 7.63 7.60 
Augusta, cents........ 7.50 7.50 7.31 7.49 7.54 7.49 
Houston, cents........ 7.35 7.35 7.15 7.30 7.35 7.30 
Little Rock, cents.... 6.88 6.94 6.76 6.88 6.93 6.88 
Fort Worth, cents.... 6.90 6.95 6.75 6.90 7.00 7.00 
Dallas, cents......... 6.90 6.95 6.75 6.90 7.00 7.00 


r 
< 
# 
a 
E 





BOSTON Business activity in this district con- 
tinues to increase, and there is a more hopeful feel- 
ing among the smaller merchants, as well as among 
the more important concerns. Wool consumption 
continues to increase, and cotton textiles are active, 
one of the leading mills in New Bedford reporting 
operations at least double the July rate. The leather 
requirements of the local manufacturers have been 
about supplied, but the demand continues heavy 
from outside points. Shoe production is being main- 
tained at a high level, with a good volume of orders 
coming from the Middle West and Pacific Coast 
States. 


CHICAGO Wholesale dry goods houses are increas- 
ing their shipping-room forces, and one large firm 
began the week with twenty-four-hour shipping- 
room schedules, as a result of the steadily-increasing 
volume of business. Textiles, women’s ready-to- 
wear and accessories, and men’s furnishings con- 
tinue to be the most active lines. Deliveries in the 
ready-to-wear lines are more deferred, while actual 
shortages in many materials have appeared. 


CLEVELAND The outstanding feature of retail 
trade during the week was the movement of all kinds 
of merchandise by means of sales by the larger 
downtown department stores. The volume attained 
was gratifying, resulting in a general reduction of 
inventories. In the jobbing trade, such lines as dry 
goods, textiles and novelties for holiday sale are 
gaining steadily in movement. Prices of most com- 
modities are holding firm, with a slight rise noted 
in some lines. Increased activity is apparent in 
many manufacturing concerns, and reports from 
practically all lines indicate an optimistic feeling 
predominating. 


CINCINNATI Further evidence of industrial gains 
are appearing as the Fall season advances. Bank 
clearings during the first fifteen days of September, 
1932, showed an increase of 12.9 per cent, interchange 
of freight cars moved upward, and statistics relative 
to employment showed a gain of 6 per cent during 
August and September. In wholesale markets, there 
is less hesitancy in making commitments, and sales 
during the week were larger in volume by com- 
parison with the same week last year. 


DALLAS Renewed strength in the cotton market 


and the upturn in bank debits were the outstanding 
developments in this section during the past week. 
Bank failures practically have stopped, and the feel- 
ing of encouragement among bankers, especially in 
the agricultural districts, is decidedly in contrast to 
the fear and disorganization that existed a year ago. 





BUSINESS CONDITIONS — REPORTED BY 





The failure of building construction to improve is, 
however, an important adverse factor in the general 
situation. 


DENVER There was a perceptible slowing down this 
week in the movement of merchandise at both whole- 
sale and retail, sales generally being about 2 per 
cent off from the record of the week preceding. 
Numerous special sales now are being held by the 
department stores, but the volume of business is far 
below expectations. Attributed to the previous 
week’s heavy buying, quotations on several items 
were marked higher, but general wholesale and re- 
tail prices continue low. 


DETROIT Employment in Michigan has been 
stepped-up during September, more conspicuously 
in the smaller cities than the larger industrial cen- 
ters. The sugar beet industry has furnished work 
for 3,000 people to last four months. Refrigeration 
manufacturers are quite active. Retail trade is dis- 
tinctly better this week, and wholesalers have placed 
larger orders for Fall and holiday merchandise to fill 
depleted stocks and growing demand. 


KANSAS CITY Wholesalers of lumber, dry goods, 
drugs, hardware, women’s wear and millinery report 
that volume during the past week was fairly active. 
Indications are that total sales for the month of 
September will be the best experienced for any 
month of the current year. 


LOS ANGELES With continued seasonal weather, 
strengthening of prices and aggressive methods, 
retail business is slowly but consistently showing 
improvement. Women’s wear continues to lead, and 
there appears to be a tendency toward quality rather 
than price. Demand for dry goods and shoes is be- 
coming more active, and men’s wearing apparel also 
has taken a turn for the better. There is a shortage 
of many items in wholesale lines. Sales at whole- 
sale remain steady, as a whole, with some gains re- 
ported. Motion picture studios are nearly all in full 
production, and are employing more people than for 
some time. 


NEWARK The upturn in retail trade, due to rather 
high temperatures, is less marked than usual at this 
period, but there has been a slight improvement in 
demand. Sales units compare favorably with those 
of last year. There is a better demand for men’s 
hats, shoes and leather goods continue to sell fairly 
actively. Some little improvement is noted in in- 
dustry. The manufacturers of men’s hats note 
larger orders. Manufacturers of heavy chemicals 
also report a slight improvement in the number and 
size of orders. 
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NEW ORLEANS Wholesalers report an increasing 
volume of business, together with an improved senti- 
ment prevailing. In the retail trade, demand for 
school supplies and children’s wear has increased 
the volume. Season-end promotion sales also have 
helped to increase the volume, and some buying, 
both wholesale and retail is attributed to the rise in 
prices of textiles. Demand for coffee to fill imme- 
diate needs is active, with prices firm. 


PHILADELPHIA The beneficial effects of seasonal 
influences are contributing toward the continued 
improvement in retail trade, which now is spreading 
to nearly all branches. The heaviest sales recorded 
by retailers are in wearing apparel, dressmaking 
materials, notions, house-furnishings, hardware and 
groceries. Novelty jewelry is in somewhat better 
request, and during the past week there was more 
interest given to fur jacquetts and the new fur 
cape-lets to be worn with cloth coats. 


PITTSBURGH Reports from the local retail trade 
have been slightly more encouraging, with depart- 
ment store sales showing an increase; although the 
gain is not large, it gives evidence that consumers 
are buying seasonal merchandise more freely. Sales 
thus far this month have been considerably ahead of 
those during August for the comparative period. 
The higher grades of men’s clothing are mov- 
ing more freely than for many months, with prices 
materially lower than they were a year ago. There 
has been a slight increase in the demand for women’s 
dresses, as well as for shoes, and other lines of 
women’s wearing apparel. Sales of automobiles are 
gaining, with parts moving in moderate volume. 


PORTLAND, Ore. Retail trading continues to show 
the gains of the preceding three weeks. Lumber 
orders are in excess of production, and stocks on 
hand have declined. Movement of wheat has not 
assumed large proportions, as there is a disposition 
to await better prices. Wholesale houses in textile 
and shoe lines report a good increase in orders. 
Machinery and hardware have not developed, as yet, 
any upward tendency. 


RICHMOND Retail business has been stimulated 
somewhat by cooler weather and the opening of 
schools. Lumber continues to show activity, the 
surplus stock in the larger yards is considerably re- 
duced and some of the smaller mills are working full 
time. Shoe manufacturers are well supplied with 
orders. The leaf tobacco markets are in full swing; 
the offering is about 45 per cent of last year’s, and 
prices for practically all grades are higher, and 
further advances in prospect. 
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ROCHESTER Instrument and optical goods and 
men’s clothing factories are responsible for most of 
the increases now being recorded in employment. 
Residential electricity consumption in this district 
is running ahead of last month’s total, as well as 
exceeding the record for the comparative period in 
1931. Freight car-loadings are upward, reversing 
the trend of the last two years at this season. 


SAN FRANCISCO One of the encouraging indica- 
tions of business recovery in this district is the in- 
crease in new business obtained by power companies, 
and the general upturn in power output. The em- 
ployment of workers during the last thirty days 
increased 16 per cent. Department store sales are 
gaining steadily, with buying of shoes and clothing 
particularly heavy. The continued upturn in com- 
modity prices is beginning to make itself felt in 
other lines. 


ST. LOUIS There has been a steady increase in total 
sales in this district, with the public sentiment 
somewhat improved in regard to prices. Manufac- 
turers and jobbers of shoes and wearing apparel 
report further gains, with some estimating the in- 
crease in volume of orders as high as 25 to 30 per 
cent. Other trades, such as hardware, building ma- 
terial, cigars and cigarettes, groceries, and chem- 
icals, show favorable results over the previous period 
and reports are generally more encouraging. Credit 
is more liberal and confidence has been restored in 
many lines. 


TOLEDO Retail trade has continued at good levels 
during the past week. Wholesale shoe distribution 
has attained a volume nearly equal to that of a year 
ago at this season. Wholesale dry goods merchants 
report a moderate gain in unit sales, with slightly 
increased totals. Children’s vehicle manufacturers 
now are operating at a five-day work week, with 
orders sufficient for a continuation until the holiday 
season. Industrial employment as a whole shows 
an increase of 1 per cent above that of a week ago. 


TWIN CITIES (Minneapolis-St. Paul) There has been 
a very fair increase in the demand for Fall and Win- 
ter apparel, for household canning equipment and 
materials and, to a lesser extent, for staple merchan- 
dise in other lines. There is a slight improvement 
in the employment situation but such little increase 
in business activity as has developed appears to have 
originated in farm territory from the spending for 
necessities of the first proceeds of grain sales by 
producers. The movement of grain into and out of 
this terminal market during August showed a 48 
per cent increase over the August, 1931, volume. 





WEEKLY QUOTATION RECORD OF 


There has been a resumption of the forward reaction last week, advances pushing to 24, in con- 
trend of commodities, which has continued now for trast to 19 in the previous exhibit, while declines 
twelve weeks, with the exception of the temporary dropped to 18, the smallest number recorded in the 


Net This Last Last Net This Last 
Change Week Week Year Change Week Year 








FAS Plain Red Gum, 
FOODSTUFFS SF ver Mitt 62.00 62.00 78.0 
BEANS: Pea, choice....100 lbs—10 ; 4 i 
Red kidney, choice..... —25 83.00 
White kidney, choice.... “ 


§ /4” 
FAS Poplar, 4/4”, 7 to 
: y on “ 


Ae 
nivn 


COFFEE: No. 7 Rio 
Santos No. 4 


DAIRY: 

Butter, creamery, 

Cheese, N. Y., 

Eggs, nearby, fancy de 
Fresh, gathered, extra firsts. 


DRIED FRUITS: 
Apples, evaporated, fancy.. 
Apricots, 
tron, imported 
Currants, cleaned, — lb. box. 
Lemon Peel, = — 
Orange Peel, 
Prunes, Cal. "4058. 
Peaches, Cal. — 


FLOUR: notg Ba = mtis 
Winter, Soft Stra We: 
Fancy Minn. Fami -- ware +30 

GRAIN: Wheat, No. 2 R bu+2% 
Corn, No. 2 yellow * 
Oats, No. 3 white 
Rye, No. 2, FP. O. B.... 

Barley, malting...... 
Hay, No. 1 
HOPS: Pacific, Pr. ’31 


MOLASSES AND SYRUP: 
Blackstrap—bbls. .......... gal 
Extra Pancy 


PEAS: Yellow split, dom. 100 Ibs 
PROVISIONS, Chicago: 


a 


TS CHOIel 


FAS Birch, Red 4/4”.. 
FAS press, : 
al estnut, 4/4”.. 
1 Com, Mahogany, 
* African), 4/4”. 
FAS 8H, Maple, 4/4". 

Canada Spruce, 3x4”, 

N. C. Pine, 4/4”, Bdge 
Under 12” No. 2 and 
Better ” 

Yellow Pine, 3x12”.... 

FAS Basswood, 4/4”... 

Douglas Fir, Water, 
Ship., ec. i. ‘. me 
2x4”, 18 fee 

Cal. ceneocs, a/8* 
Clear 

North Carolina Pine 
Roofers, 13/16x6”... 


NAVAL STORES: Pitch 


Tar, kiln burned 
Turpentine, carlots 


PAINTS: Litharge, com’l a=. lb 
Red Lead, dry = 
White Lead Paste 


Ww 
“ 
“ 


ry 
Zine, American 
y. P. BR. 


ADVANCES 2; DECLINES 0. 


48.00 


HIDES AND LEATHER 


HIDES: Chicago: 

Packer, No. 1 native 

No. 1 TOERS. .ccccvccscevsee 
Colorado 

Cows, heavy native 

Branded COWS. ....ccccceces 
No. 1 buff hides 


Beef Steers, best fat. “ane Ibs — 25 
Hogs, 220-250 Ib. w'ts. 6 “ —10 
Lard, N. Y., Mid. v. FC te ee 
Pork, mess - bbl 
Lambs, best fat, natives. 100 Ibs—10 
Sheep, fat ewes 

Short ribs, sides l’se. oy 
Bacon, N. Y., 14 b 
Hams, N. “—Yy 
Tallow, N. Y,, sp. loose......“* —% 


RICE, Dom. Long grain, fancy.Ib 
Blue Rose, choice = 
Foreign, Japan, fancy “i 


SPICES: Mace, Banda No. 1.. 
Cloves, Zanzibar sf 
Nutmegs, 105s-110s 
Ginger, Cochin 
Pepper, Lampong, black. 

” Singapore, white. 
= Mombasa, red 
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DSoioni 


No. 
NO. 1 CAIERKING... on ccecceses 
Chicago city calfskins 
LEATHER: 
Union backs, t.r 
Scoured oak-backs, 
No. 2 butt bends 
ADVANCES 2; DECLINES 2. 


TEXTILES 


BURLAP, . 40- MST % 
8-0z. 40-i . 
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COTTON GOODS: 

Brown sheetings, stand 

Wide sheetings, 10-4. 

Bleached sheetings, stand. 
Medium 

snows sheetings, 4 yd 
Standard print 

Brown drills, meamnes 

Staple gingham 

Print cloths, 38%. ‘in, "64x60. —% 
Hose, belting, duck 4 


HEMP: Midway, Fair Current.lb 
JUTE: first marks 


bt bet 
No 
fos) 


i] 


ne 
pt basket fired 
Congou, standard 


ae Cabbage (nearby) 


Sete Sop et 
NNWNwN CO @ 


_ 
—) 


Onions (Jersey), Yel 
Potatoes, L. I 1 

Turnips, Can., Rutabaga. . -bag—5 
ADVANCES 12; DECLINES 1i1. 


BUILDING MATERIALS 


Brick, N. Y., delivered....1000 
Portland Cement, N. Y., Trk. 
loads, delivered 
Chieago, carloads se 
to yg ny carloads..... 
oe spruce bor 


a h marsee “< os 
Shingles Gyp. Pr. N. SILK: Italian Bx. Clas. (Yel) Ib 


edar, Clear, eet Japan, Extra Crack * +18 
LUMBER: WOOL, Boston: 
bad ra Pine, No. 1 ee. Average, 25 quot.......... . Ib +.16 
51.00 51.00 54. Ohio & Pa. Fleeces: 
Delaine Unwashed _ 
124.00 124.00 J Half-Blood Combing < 
Half-Blood Clethin. al 
105.00 105.00 Common and Brai Seo 


ag 
ADO 


a 


a 
S 
ooou 
to 
© & NRAOMIAMWOLN 
ss TAS AS 


a Viscose Process. b Cellulose 
Acetate. 


_ 
geonbgetotors 3 


SwernUuss 
SCASCuAces 


Oak 4/4” 
se pain Wh. oe. 
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WHOLESALE COMMODITY PRICES 


centered on the commodity markets, and this week’s 
developments will be outstanding in the strength 
they provide to the well-defined upward movement. 


last thirty days in Dun’s list of wholesale com- 
modity quotations. Much dependence both here 
and abroad for acceleration of the business pace is 

















Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
Mich., and N. Y. Fleeces: Sarsaparilla, Honduras....... Ib 42 42 42 
Delaine Unwashed..........- 1b 19 19 23 Seda ash, 58% light....100 lbs 1.05 1.05 1.15 
Half-Blood Combing......... 554 19 19 22 Soda benzoate..........ee00% ib 40 40 40 
a Blood rey eee ewe ba 16 16 20 ADVANCES 1; DECLINES 0, 
Wis., ed + oo EB 
Half-Bloed ....ccccccccccee . 17 17 20 
Sua Miocd Enc neces we Pi 20 20 21 METALS 
Southern Fleeces: Pig Iron : No. 2x, Mile sds ees ton 13.84 13.84 16.26 
Ordinary Mediums....... AP 18 19 20 Pho. 5 ee Rewecet _ 4 4 169 HE 
Ky., W. Va., ete.; Three-ei bths _ ane Sid tll ana 6.88 . 
Biood’ Combing........ ee 24 24 26 R- &.. South Cincinnati holy * 13.82 18.82 14.69 
Quarter-Blood Combing... “ 24 24 24 hake ti“. = =e 63S 68S 
Texas, Scoured Basis: Wire rods, Pittsburgl ert re 37.00 37.00 35.00 
Fine, 18 BORERS. «0-20-0000 vs s S HH O-b rails, hy. at mill..... ae 43.00 43.00 43.00 
ne, 8&8 MONCTBS.....+-eeeeee ron bars, Chicago...... 1 lbs 1.70 1.70 1.70 
California, Secoured Basis: ai ae 7” er = - OR ieee 160 1.60 1.60 
DIMEN, 6.60.5 0.0 sfeoe.0 we eins e é nk plates, suurge.. “ ~% 1.60 1.60 1.60 
Serer ae bs 37 36 46 a M, luek No. ‘a bai 4: "60 1.60 1.60 
8, 0 
oe Tt... * 45 45 60 Pittsbargh «oa |. - . 4 210 210 2.40 
Wallen Nai P.ccccc-cecses o5% “ 41 41 52 = = ba a, ae: Bee Be <3 195 195 1.90 
Territory, Scoured Basis: Pittsburgh a Ag ee ee te “ 2.60 2.60 2.55 
Fine Staple Choice......... “ 47 47 60 Galv. Sheets No. 24, Pitts- oa ? ‘ 
Half-Blood Combing......... “ 43 43 a Pe aee oo 2.75 2.75 2.90 
Wine ClOCHing.. «00.0 ccc sccvsve Bai 38 38 47 Pt 4 ES ome or: ton 
Pulled: Delaine......ccccc.ce = 52 52 68 Furnace, prompt ship...... = 2.00 2.00 2.40 
WImO COMMING, . oics ce ceveces * 42 42 68 Foundry, prompt ship...... igs 2.75 2.75 3.50 
Coarse Combing...........+- * 32 2 = pene Fm Rimes lots)..... Ib 23% wt 22% 
. = Eee 4 BY, OFGIMAPY wcccccee ° o% 0 7 
poe ao All lala ala ad af Copper, lectrolytie. «-. ae 6% 6K 
Standard Cheviot, 14-02.....79 3 498 hms Lead, 4 'y, Raaghetoekas out ae” >: a a oF 
Serge, 11-02.......+.++-+0+ is . : 45 | Ee A eI, 244% 24 22% 
Setee, 15-08.-+-+.+++0000- . i, ity 1% Tinplate, Pittsburgh,” 100-1b." box 4.75. 4.75 5.00 
Fancy Cassimere, 13-0z...... “ .40 1.40 1.57% ADVANCES 1; DECLINES 1. 
Broadcloth, 54-in......... Pee 2.25 2.25 2.50 
ADVANCES 4; DECLINES 1. MISCELLANEOUS 
COAL: f.0.b. Mines......... t 
DRUGS AND CHEMICALS Bituminous: r ns 1.75 1.75 215 
INBVY BCRMGRR so oes cece wh 
Acetanilid, U. S. P., bbls...... lb 36 36 36 “ = x 5 
Acid Acetic, 28 deg...... i060 ‘ibs 2.75 2.75 2.60 High Volatile, ‘Steam. . reteeee 1250 1250 ©=«(1.25 
Carbolic, cans... _ se 17 17 17 Stove “ 7.05 7.05 8.00 
Citric, domestic. .-Ib 87% 387% 87% Wee che as cab cae ake “ 6.80 6.80 7.75 
Muriatic, 7 100 lbs 1.00 1.00 1.00 ee ets “ 6.80 6.80 V.75 
Nitric, 62". . 0 2 650 650 6:50 Bae *treseerseseesesescees is 2 _— a 
CEE ME 6.5.5 a vic ceo cnn eace Ib 10% 10% Se eee ee ee ree , : > 
Sulphuric, WO os chon 100 Ibs 55 55 55 en onan ib 8 8 8%, 
Tartaric crystals....... PEO 23 23 27% Mioctint i yO EES OC RCL - 2 : . 
Fluor Spar. 2 acid, 98%....+.- ton 38.50 38.50 38.50 br a silver......... wai 46 46 4 
Alcohol, 190 190 proof WEP. 000 gal 2.37 2.37 2.37 p< ~~ Oe a 7 7 * % 
“ denatured. form 5. an 1 22 Indigo, Madras............- “ 1.25 1.25 1.25 
Alum, ratenet ee it 325° 325° 3.25 Prussiate potash, yellow..... 7 18% 18% 18% 
Ammonia, peogtnens ewees Pore a 15% 15% 15% ag se cgpare 
a oy Gcnsiia, 3. a ae ee - 15 15 26 ain. 06% bone phosphate, : 
Fir, MEER a! 04 0:6 6.6:0.:8:4'6:6 00:0 1 8.50 8.50 10.00 CRO “Seaciescces ..ton 25.00 25.00 25.00 
Peru a 90 90 1.50 Muriate petnat, 80%. “ 87.15 37.15 37.15 
ee rere reese ee seer eos e eeeeeee io Lo «Lo 
On Soda, Am....100 Ibs 2.54 2.54 2.64 Nitrate soda...........100 lbs 1.22 1.22 2.05 
ae powder, over “ 2.00 2.00 2.00 ae de eee ee 1.00 1.00 1.30 
SS ee 2. ! 5 , Gelivered...... q i = 
Borax, erystal, in bbl......... lb 2% 2% 2% Sulphate potash, bs. 90%...ton 47.50 47.50 48.25 
Brimstone, crude domestic...ton 18.00 18.00 18.00 @ILS: Cocoanut, Spot, N. Y....1b 3% 8% 3% 
Calomel, American............ Ib 1.25 1.25 1.82 China Wood, bbls., spot..... “ 5% 5% 7% 
Camphor, elabs.............. — 40 40 53 Cod, Newfoundland bine ‘gal 21 21 36 7 
Castile Soap, re case 15.00 15.00 °15.00 Cern. crode, Mill........... =i: z 
Caster Ol! Me. 1 iD 9 9 10% ern, crude, a Maecetecnes - lb % 4% 4% 4% 
Caustic Soda. 76% ......100 ibs 225 225 225 fora nents "Wister sti. °7: “ 7e 0eOT 
Chlorate potash ............. 1b 8 8 8 Linseed, cit eas oa 6 6% ra 
Chloreferm, U.8.P.. yA. 25 25 25 a a se %  ¢ az 
Cocaine, H drochloride.. igen vea ae 8.50 8.50 8.50 Rosin first 7 ee ans gal 42 42 47 
Cream Ta ¥, eeesenntl peeeses lb 17 17 21% Soya- Bean tank, ‘cars. M ‘Ww. Ss Ib 3Y, 8% 5 
Epsom Salts..... ; oie 0 Be 2.25 2.25 2.25 ’ yesh pho a 
Pe aldehyd Ib 6 Petroleum, Pa., cr., at well. .bbl 1.62% 1.62% 1.86 
orm » o lt bh A Kerosene, ‘wagon, delivery... - 17 17 17 
Glycerine, ro) P. in drums..... 9% 9% 12% 
Gum kiia Amisr: “4y 6% 6 814 Gas’e auto in _. st. bbls. 13 13 14% 
iecnee. AR. gua ae 19 19 26 Was. rel, 190 M. Bicccc cscs Ib 2% 2% 3 
Gamboge, pipe..... 7 55 55 75 — Newsrel Contract... sans sneg. Stee “ 
Shellac, Sie 38 88 je Coreen ceeeeee oll 5 
Tragacanth, Aleppo 1st 80 80 1.35 Writing, TUPMGE So cccccces 49 4 10 
ce, gles 18 18 18 = oo 2 ee wa "a - : a8 P an e on” 
Powdered ......... 33 33 83 ulphite, Domestic, ee +190 lbs — 90 . : 
Menthol, Jap an, cases. 2.35 2.35 8.75 Old Paper No. 1 Mix - 15 15 25 
a bine, bu be ou 73 a PELATIMUM occ cccccccccccoves oz 33.00 33.00 38.00 
a 177% aumpen: upRiver, tue.....Ib+1 1% 9% 6 
Opium, jebbing lots 12.00 12.00 12.00 Plan, 1st Latex, crude....... +% 4% 4 Sx 
Guintne, i 7 ag ge 47. = a= 78.00 ADVANCES 2; DECLINES 3. 
nine, 100-02 
elle RA 13% 183 16% 
Sel ammoniae, iinhp, inip. 10%4 1044 10% TOTAL ADVANCES. .... 24 19 16 
a ee 
Saltpetre, crystals...... “ “ 7 7 7% TOTAL DECLINES. ..... 18 34 45 
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SECURITY PRICES 
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Price movements on 


by GEORGE RAMBLES 








stocks was noted. An im- 





the New York Stock Ex- 
change were modest this 
week, but the trend was 
slightly upward, as a favor- 
able view prevails among 
informed investors and 
traders regarding the ulti- 
mate level of stabilization. 
There is much current un- 
certainty regarding the elec- 
tion, while the trade indices reflect a spotty and 
moderate upswing. Business gains are not con- 
sidered entirely satisfactory, and a further un- 
settling factor is introduced by the many interna- 
tional controversies in progress on delicate subjects. 
The upward movement in these circumstances re- 
flects a healthy optimism. Trading, however, is 
confined for the moment largely to professionals, 


DIVIDEND PAYMENTS with an undercurrent of 


IMPROVE SENTIMENT steady buying for in- 
vestment account in 


both large and small blocks of stock. Turnover 
ranged this week between 1,500,000 and 2,000,000 
shares daily. 

A favorable effect on the market was exer- 
cised by announcements of regular dividend pay- 
ments by the Allied Chemical & Dye Corporation 
and the American Can Company, both made Tues- 
day. The course of the stock market was toward 
moderately lower levels Monday, but it turned up- 
ward after these indications of confidence in high 
circles were made available. The favorable tendency 
was continued thereafter with only a few interrup- 
tions, but no great progress was made, owing to the 
aloofness of large investment interests. 

Best gains were registered in such standard 
issues as American Telephone, Allied Chemical, 
United Aircraft, Western Union, Atchison, Lacka- 
wanna, International Harvester and Westinghouse. 
Shares of the Allied Chemical Corporation were per- 
sistently firm, as the company maintained its full 
former schedule of dividend payments. American 
Can was weak for a short time, owing to declaration 
only of the regular payment and omission of the 
extra dividend which has been paid for some time. 
The latter issue recovered, however, in later sessions. 

The action taken by the directors of these 
important concerns led to the belief that dividends 
of other leading corporations are secure for the time 
being, and a greater readiness to purchase sound 


Security prices move higher in reflection 
of undertone of optimism. Absence of abrupt 
movements held encouraging. Regular divi- 
dends of American Can and Allied Chemical 
followed by price strength in remainder of 
list. Bonds follow stock movements. Govern- 
ments stronger on absorption of new issues. 


portant rise in steel oper- 
ations, reported Wednes- 
day, aided the movement not 
a little. Some important 
buying of American secu- 
rities for account of Euro- 
pean investors followed the 
developments. Listed bonds 
tended to follow stock 
trends this week, quite as 
has been the case for several months past. Highly- 
rated bond issues showed independence, with move- 
ments persistently upward owing to steady buying 
by institutional investors. There were numerous 
new highs for the current year recorded in such 
bonds. Second-grade carrier issues were inclined to 
follow the stock market lead entirely, as speculative 
interest in such obligations is unusually large. 
United States government securities were 
strong in most sessions of the week, due to very 
heavy institutional buying orders. These were large 
enough to absorb the new issues recently floated and 
advance the existing issues as well. Almost all 
Treasury and Liberty bonds moved to best levels of 


GOVERNMENT ISSUES the year, while excep- 


PROMPTLY ABSORBED Haan pte mine. 
ments developed in 


short-term notes, certificates of indebtedness and 
discount bills after award of $100,000,000 in 91-day 
bills at an average discount of only 0.23 per cent, 
on Monday. 

Foreign dollar bonds were featured by a 
sweeping rise in Australian issues, predicated on 
the assumption that favorable refunding terms will 
be secured in London on maturities soon due. Latin- 
American bonds were quiet and soft. United King- 
dom 5%s showed no effects of the Cabinet changes, 
while German issues moved idly in a narrow range. 
French, Italian and Belgian bonds were quiet and 
almost motionless. Japanese issues tended to rise. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 





Week Ending 7—Stocks Shares—, -————- Bonds, 
Sept. 28, 1932 This Week Last Year This Week Last Year 
ee ee eee ee 3,700,000 3,060,000 $13,800,000 $21,755,009 
WOMRU So eesisielesawtns.s 2,194,600 2,800,000 11,200,000 16,637,000 
ee 1,336,200 700,000 7,000,000 8,072,009 
BNE. Ob via cieeo sag 6 alexis 2,106,000 1,500,000 11,000,000 16,162,000 
NINE. Ne ce eho es Sieca ere 1,400,000 2,900,000 8,700,000 21,356,000 
WOOUNOOURT. Siccweviosicass 1,300,000 3,200,000 9,200,000 19,127,000 





Total 12,030,806 14,100,000 $60,900,000 $103,109,000 
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STEEL UPTURN SLOW 


The increase, though slight, in steel specifi- 
cations affords some encouragement, and miscel- 
laneous inquiries are reported more numerous and of 
a wider diversification. Improvement, however, is 
based on the low level of August, and operations, on 
the average, still are within 18 per cent of capacity. 
Strip steel makers are hopeful, but not fully opti- 
mistic that demands by next month may show a 
further expansion, depending mainly upon enlarge- 
ment of automobile construction. Orders from other 
sources are a trifle better. 

Finishing schedules still are spotty, gains in 
working hours at some points being offset by cur- 
tailment in other directions. Open-hearth facilities 
at Pittsburgh show some little expansion, and sea- 
sonal requirements later than usual have sustained 
tin plate output at around 35 per cent. Railroad re- 
leases remain slow, with prospects that repairs on 
rolling stock may be more general than for some 
time past. 

Finished steel quotations, on the whole, have 
been holding steady, competitive factors in sheets 
still resulting in occasional concessions. Automo- 
bile body sheets are quoted at $2.75, Pittsburgh; 
galvanized at the same figure; and hot-rolled an- 
nealed sheets at $2.10, Pittsburgh. Bars, plates and 
structural shapes are regularly $1.60, Pittsburgh, 
with cold-finished steel bars at $1.70, Pittsburgh. 


STEEL QUOTATIONS [ The price of $26, Pitts- 


burgh, continues on bil- 
GENERALLY STEADY lets and sheet bars. Val- 


ley production in pig iron and ingot molds is better 
than in several months, and merchant iron output 
at Pittsburgh is sustained by current requirements, 
which have been running ahead of those of last 
month. Foundries have shown some interest in 
covering needs, though current tonnages run prin- 
cipally to carload lots. Regular prices are holding. 
Coke shipments are running slightly better, and 
prices seem to be pegged at $2 for furnace grades 
and around $2.75 for foundry. Scrap has regained 
lost ground since early in September, with heavy 
melting steel quoted at $10, Pittsburgh, practically 
the minimum, and compares with $6.50 and $7 at 
Chicago. 

Sales and shipments are holding considerably 
above the average of the last three months in the 
Chicago district, due largely to the normal seasonal 
upturn in commitments. A large rail mill resumed 
operations after a long period of idleness, an ac- 
cumulation of small orders justifying a low rate of 
output for the week. Steel ingot output for the 
week advanced to 17 per cent. 

A large railroad system is in the market for 
19,000 tons of steel, following a Reconstruction 
Finance Corporation loan. Railroad orders for 
wheels have increased the output of a local com- 
pany. A Midwestern road is expected to be in the 
market for 1,100 tons of rails in the near future. 
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As easy to buy as 


a cup of coffee 


In virtually every American com- 
munity, you will find public telephones. 
The Bell System provides 300,000 of 
these convenient stations, a total larger 
than that of all restaurants, hotels, lunch 
rooms and soda fountains put together. 
It is literally easier to buy a telephone 
cali than a cup of coffee. 

Making telephone service convenient 
is important. People in their homes and 
places of work, as well as in public 
places, thus grow accustomed to this 
modern means of communication. 

Convenience, reliability, economy, 
speed . . . these are the solid values which 
telephone service offers. By developing 
these values, the Bell System is carrying 
out its responsibility to investor as well 
as user. 

May we send you a copy of our booklet, 
** Some Financial Facts’’ ? 


BELL TELEPHONE 
SECURITIES CO. Je. 


195 Broadway, New York City 











INTERNA TIONAL 
MONEY MARKETS 


Money market devel- 
opments remain signifi- 
cantly favorable in both the 
national and international 
spheres. Rates for funds 
are low in all the leading 
financial centers, and there 
are growing indications 
that the easy money policy 
of the authorities is achiev- 
ing its declared aim of 
stimulating recovery in trade and industry. In such 
circumstances, every assurance is felt by money 
market interests that a prolonged period of further 
ease is in store. The trend of rates was best illus- 
trated by short term financing of the United States 
and British Governments, and by the favorable re- 
sults of the huge French rentes conversion opera- 
tion. An issue of $100,000,000 in 91-day United 


GOVERNMENT FINANCING cae ied 
READILY ACCOMPLISHED 


sold at competi- 
tive bidding last Monday at an average discount 
of only 0.23 per cent, which is the lowest cost so 
far achieved on this form of instrument. The rate 
compares with a high figure of 3.30 per cent since 
the bills were first introduced in December, 1929, 
and a previous low of 0.29 per cent, recorded in 
May, this year. 

A British Treasury issue of discount bills 
was awarded this week in the London market at 
an average discount of only % of 1 per cent, indi- 
cating that the London money market is almost as 
easy as our own. The French Government was able 
to announce early this week that only 21% per cent 
of the holders of 5 to 7 per cent rentes, called for 
redemption next November, had asked instead of 
the 414 per cent conversion issue offered in ex- 
change. This operation is of great importance, as 
it involves 85,000,000,000 francs ($3,400,000,000) in 
French Government securities. 

Also indicative of the favorable investment 
trend was the success achieved this week in a 
$60,000,000 refunding operation undertaken in the 
. New York market for the Canadian Government. 
A one-year issue of 434 per cent notes of the Do- 
minion was offered at par, Tuesday, and oversub- 
scribed in one hour. This is the first important 
item of foreign financing on this market in many 
months. 

Money rates in the stock exchange market 
were unchanged this week, call loans remaining 
at 2 per cent for all transactions, whether renewals 


tive developments. 





Underlying strength in chief international 
money markets evidenced by recent construc- 


U. S. discount bills sold 
at lowest cost ever achieved; similar ease 
in British discount bills. 
huge conversion operation. Foreign exchange 
trading moderate, with fluctuations nominal. 


or new loans. The Curb 
Exchange rate was also un- 
changed at 214 per cent, 
while in the unofficial out- 
side market funds were 
freely available at 1 per 
cent. Time loans on stock 
and bond collateral eased 
slightly in 90-day maturi- 
ties, where a drop of % of 
1 per cent appeared Wed- 
nesday. Rates are 1 per cent for loans up to 90 
days, and 1% to 1% per cent for later dates. The 
commercial money market showed no change, rates 
holding to their low levels, with the supply of 
paper exceedingly small. 

Foreign exchange rates showed modest ir- 
regularity, with movements of no particular signifi- 
cance. Sterling moved off slightly to a level of 
EXCHANGE fH] about $3.45 Monday, and 
INACTIVE held close to this figure sub- 

i} sequently. The European 
gold currencies idled. German marks, lire, pesetas 
and other exchanges also were very quiet. Canadian 
dollars were quoted at a discount of a bit less than 10 
per cent. The Latin-American units remained under 
the control of the central banks, and hardly 
fluctuated. Japanese yen improved fractionally, 
while Chinese silver currencies held firm. 





France completes 





Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follows: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
Sept. 22 Sept. 23 Sept. 24 Sept. 26 Sept. 27 Sept. 28 
Sterling, checks.... 3.46% 3.46%, 3.46% 8.45% 3.45% 3.45% 
Sterling, cables.... 3.46% 3.4595 3.46% 3.45% 3.4545 3.45 
Paris, checks..... 3.9138 3.91% 3.913} 3.91% 3.91% 38.9118 
Paris, cables...... 3.92%, 8.92 3.913 3.911: 3.91H 3.9138 
Berlin, checks..... 23.78% 23.78 23.79 23.7744 23.77 23.76 
Berlin, cables..... 23.8014 23.80 28.81 23.79% 23.79 23.81 
Antwerp, checks... 18.8714 13.88 13.86% 13.86% 18.86% 18.86% 
Antwerp, cables... 13.88 13.88% 13.87% 18.87 13.87% 13.87% 
Lire, checks...... 5.125 65.12% 5.12% 5.125% 5.12% 56.11% 
Lire, cables....... 5.12% 5.12% 5.12% 5.12% 5.12% 5.12% 
Swiss, checks..... 19.28% 19.28% 19.28% 19.27% 19.26% 19.27% 
Swiss, cables...... 19.29% 19.29 19.29 19.27% 19.27 19.28% 
Guilders, checks.. 46.16 40.15% 40.16 40.13 40.14 40.14% 
Guilders, cables... 40.16% 40.16 40.16%Z 40.13% 40.14% 40.17 
Pesetas, checks.... 8.18% 8.18 8.17% 8.17% 8.17% 8.17% 
Pesetas, cables..... 8.19% 8.19 8.18% 8.18% 8.18% 8.18% 
Denmark, checks.. 17.94 17.99 17.97 17.94 17.91 17.89 
Denmark, cables... 17.95 18.00 17.98 17.95 17.92 17.94 
Sweden, checks.... 17.79 17.77 17.77 17.74 17.74 17.70 
Sweden, cables.... 17.80 17.78 17.78 17.75 17.75 17.75 
Norway, checks.... 17.45 17.46 17.45 17.43 17.41 17.36 
Norway, cables.... 17.46 17.47 17.46 17.44 17.42 17.41 
Greece, checks.... 61% 61% 61% 61% 59% -60% 
Greece, cables.... 61% -61% -61% -61% 59% 601% 
Portugal, checks... 3.16 3.18 3.16 3.15 3.15 8.15 
Portugal, cables.... 3.17 3.19 3.17 3.17 3.17 3.17 
Australia, checks.. 2.76% 2.76% 2.76% 2.75% 2.75% esas 
Australia, cables... 2.77% 2.77% 2.77% 2.76% 2.76% “nets 
Montreal, demand.. 90.06 90.12 90.25 90.62 90.50 90.63 
Argentina, demand. 25.25 25.25 25.25 25.25 25.25 25.26 
Brazil, demand.... 7.25 7.25 7.25 7.25 7.25 7.20 
Chile, demand..... 6.13 6.13 6.13 6.13 6.13 6.00 
Uruguay, demand.. 47.50 47.50 47.50 47.50 47.50 47.25 
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GRAIN PRICES STEADY 


Grain prices moved in a nervous and narrow 
price range on the Chicago Board of Trade this 
week, with Eastern buying support appearing on 
several occasions, when a sinking spell seemed im- 
minent. Belief that politics would cause an attempt 
to rally the market before election made bear traders 
rather wary. 

Aside from some bearish foreign news, ad- 
vices on wheat had little import. The leading cereal 
sank in the early Monday trading, and rallied to 
close practically unchanged. Tuesday brought an- 
other seesaw session, with wheat 3c. up to %c. off. 
The midweek close was unchanged to %4c. up. 
Rallies generally encountered hedging pressure 
from the Northwest. 

Foreign news included a light export demand 
for Canadian wheat, and a report of a record Italian 
yield, which would cut requirements of imported 
wheat sharply. English buyers were disinclined to 
follow any rallies, because of the large Canadian 
supplies still to be marketed. Argentine reports 
suggest considerable concern over the outlook for 
wheat in the northern Provinces, but otherwise the 
Southern Hemisphere wheat news was mainly bear- 
ish, with increased acreage in both Argentina and 
Australia. 

Corn was rather draggy, dipping fractionally 
on Monday, losing %4c. on some of the deliveries 
Tuesday, and %c. at midweek. Shipping demand 
was rather slow, while the country receipts con- 
tinued quite heavy. The day-to-day declines in rye 
and oats were limited to minor fractions, and trad- 
ing interest was at a low ebb. 

The United States visible supply of grains 
for the week, in bushels, was: Wheat, 185,930,000, 
up 1,606,000; corn, 17,870,000, up 850,000; oats, 26,- 
342,000, off 48,000; rye, 9,035,000, off 78,000; and bar- 
ley, 6,382,000, up 485,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
WHEAT: Sept.22 Sept.23 Sept.24 Sept.26 Sept.27 Sept.28 
I oc 69-0 sa pale cs 1% 51 51% 51% 52% 525% 
eer rrr rrr ce 53% 535% 4% 41, 54% 5456 
(ak al Ne aS iy OS erate 59% 59 59% 59% 595% 59% 
CORN: 
NS. -5.s. o's oo: Fed oa-0 6 28% 27% 27% 27% 26% 26% 
DOcCOMDGP ...ccccccrcrce 29% 28% 29 28% 28% 28% 
WE Ba sides ests ccceveaws 34% 34% 34% 34 33% 33 5% 
OATS: 
September ...ccccscces 16 16% 16 16 16% 15% 
“December .....eseeesees 18% 18 18% 18 17% 17% 
1s aE aa 20% 20% 21 20% 20% 20% 
RYE: 
NE EERE eee Baas sare 83% 33% 33% 83% 
MEER. cata vie-s.e.6 picie ang 34% 34% 35 35% 36% 36 
ME UR Ae ncanKe ees oes 38% 88% 38% 39 39 39 


The grain movement each day is given in the 
following table, with the week’s total, and com- 
parative figures for last year: 





Wheat Flour, Corn 

Western Atlantic Atlantic Western 

Receipts Exports Exports Receipts 

RMOGIIRE 4; 'c.4's,0:0:0'¢ sla-0.a cae eS . are 1,000 578,000 
ND | a. 6 06-066 0980 080.00 pe a ee 1,000 378,000 
PEENE Sp ino ot beet keg ipaene 1,343,000 287,000 3,000 556,000 
GACWPRAT 2. dcccccccvccecses 1,245,000 Caeunes 2,000 565,000 
EE. 25 Na aed e.asane alates 1,853,000 47,000 1,000 786,000 
PUREEET weve ccessevsececece 1,304,000 166,000 1,000 816,000 
WS Saswice nec ecale we 8,511,000 500,000 9,000 3,673,000 
Cae Te cies cee ocsapeche 8,686,000 1,863,000 66,000 2,512,000 
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COLLECTION CONDITIONS 


BALTIMORE General collections have taken a turn 
for the better in this district. 

BOSTON Ina few lines, collections have improved, 
but the general average continues slow. 

CHICAGO Wholesale collections are showing up 
better than at any time in the last two years. 
CINCINNATI Collections are improving gradually. 
Installment houses report that many customers who 
deferred payments earlier in the year now are re- 
mitting more regularly. 

CLEVELAND Collections are improving slightly in 
many divisions of trade, as the result of inventory 
liquidation. 

DENVER Neither wholesale nor retail collections 
have improved over last week’s slow condition. 
DETROIT Although local collections are generally 
better, they are classed as fair to slow. 

KANSAS CITY As usual during the closing days of 
the month, collections have been slow. 

LOS ANGELES Mercantile collections in this dis- 
trict are improving slowly. 

NEWARK The changes that have occurred in the 
collection situation are toward a better trend. 
PHILADELPHIA Collections, especially in apparel 
lines, continue to show a slight improvement. 
PITTSBURGH Collections in some lines have shown 
a slight improvement, but the average still is slow. 
PORTLAND, Ore. Retail collections have shown the 
greatest improvement during the current month. 
RICHMOND Local retail collections have been 
helped by the better demand prevailing for nearly 
all classes of merchandise. 

ROCHESTER Reports of improving collections con- 
tinue to be received from country districts. 

SAN FRANCISCO The advancing prices for some of 
the chief crops have enabled many consumers to 
liquidate long-standing indebtedness. 

ST. LOUIS Collections have slowed up, to some ex- 
tent, during the week, although the majority of 
houses report satisfactory returns. 

TOLEDO Local collections are being helped by the 
more active retail buying. 

TWIN CITIES (St. Paul-Minneapolis) Collections con- 
tinue to vary from good to slow, according to the 
district. 

TWIN CITIES(Minneapolis-St.Paul) The wholesalers 
in some lines report a slight improvement, especial- 
ly in country districts. 





FRANK G. BEEBE SAMUEL J. GRAHAM 





President Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 
110 William Street - : . . - NEW YORK 
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